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PROCEEDINGS.

Office of the R^lei'^h & Gaston R. R. Co. >

Thut'sdiiy, 2d, July, 1863. y

The Annual ]\reeti'ig of the Stockholders ofthe Raleigh

and Gaston Rail Road ('om};any wtis held this day in the

office ol' the Company, at Raleigh.

Oa motion of Geo. W. Mordecai, Esq., Hon John^. '

Biyan was appointed Chairman, and W". \V. Vass and

A M. McPheetei's, Secretaries. .

Di% II. A Cnidup was present as the representative of

the stock held by the State.

On motion, Kemp P Battle and W. W. Vass were ap-

pointed a committee to verify proxies and ascertain the

amount of stock represented.

The committee reported that a majority of. the stock

was represented. Whole number of shares represented

in person (35-3, by j, roxy 457-5, making onthe part of the

stockholders 5238 shares, entitled to 2796 votes. Stock

held by the SCate G825 shares, entitled to 2281 votes,^

Total number of shares represented 12063, entitled to a'--

total vote of 5077.

The Thirteenth Annual Report of the President and

Directors, with statements of the Treasurer, were sub-

mitted and read.

On motion of Hon. D. M. Barringer, the report and

statements were accepted, and ordered to be printed.

T. Brown Venable, chairman of the committee of

Finance and Inspection, submitted a reporf which was

adopted.
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The following resolution was then offered b}* T. Brown

Venablo, and adopted :
'

•

R'-snlrfd, Tliat the President r.nd Directors of the

Ealeigh and Gaston Rail Road Company, arc hereby

aiitho'.r/ed and instructed to appropriate of the earnings

of the ro.id, one hundred thousnnd doIlaVs, and such other

sums as they may from.time to time think proper and nec-

eSsaij, and fnvest the sam^ in cotton or other good seccn-

rities for the purpose of p'jrchasirg material to replace the

supersfructarc and necessary rolling stack of the road.

The following resolution, ofTered by Hon. D.M. Bar-

ringer, was : Iso aloptad :

' Rcs^hril, That hereafter, commencing fi'om the begin-

ning of the present fit-c-il year, the annual salary of the

President of th.is company shall be three thousand dollars,

and tiiat o^ the Trear>ur(.'r, t\^o thousand five hundred

dj'ilars.

Dr. E. A. Crudup called atf-cn'i'on to the rcsoTntion

l.itely adopted -by tbc Board of Internal Improvements

and'moved the appointment of a committee for the pur-

pose of considering the same, to report to this meeting.

The chair aj;pointcd the committee, consisting of Dr.

E. A. Crudup, W J. Hawkins, and -Kemp P, Baltic, who

subsequently submitted the following report:

The committee to whom v/as' referred the resolution

adopted by the Board of Internal Lnprovements, beg

leave to report

:

That they have carefully considered the same, and

have come to the conclusion that no action is necertsary,

or can be t;iken on the part of the stockholders. The
expenses of carrying on the operations cf.this road h.ave

be.)n so hirjjely increased,—and in consequence cf

tlie rapid jvear and tear of the machinery and stock of

the road—the propriety of laying by a fund neces.^ary to

provide for repairing the same, is so apparent, it is deemed

by the committee that no diminutioti of thc^r^tcs by i\\e

action of the stockholders is advisable.

\i) .
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'Tli'c foirn^ittce il.ink UivA i];p \v],o]<- -matter s'noiiu] Up
J<'ft to the wisdom and pstnotisin of tlie Board of
Director.'!:.

On motion, the report of tl.-e conimittee 'vvns ndoptod.
On motion, llie meeting proceeded to ballot for Direc-

tors on the ^tart of the stockholders:, f )r tlie ensnint? veffr.

The following gentlen^n v.-erc elected—Geo. W, JJor-

decai, Dr. W. J. Hawkins, S. S. IJoyster, and Jos. B.

Batchelor. And the following were commiFsioned ojitlie

part of the State—Geo, Little, Iiobt. W. Lussiter, and
Jos. B. Littlejohn.

^
On motion of Geo AV. TJord.-cri, T. Brown Yennlde,

John G. King rnd John 0. "vTinder, were appointed
members on the committee of Financo and Inspection.

On motion of Dr E. A. Crndnp, a list of the present

stockholders were rerpiired to be appended to the pnb-
h'shed proceedings. .^,

On n^otion, a'h.os. AYiiife and W. TW Vass were ap-

pointed a committee to verifj- proxies at the' next annnal
meeting.

On motion of R. S. Tucker,. the meeting adjonrncd.

JOHN H. BRYAN,
C/uiir/nan.

A. M. McPiiEnTE^.s, I

^''''''^''<^''
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PKESIDENT'S KEE-^OUT.

OlTICE OF THE EvLETaH & GaSTOnR. R. Co., }

, Raleigh, i\. C.,Ju/i/.2,lS(Jli. j

To ike itockfi')lJcr> of the

Raldgli and Gas/on Raltrnad Company.

Gentlemen :— ThePresid nt and Directors respectful-

ly submit for your considesriou t heir Thirteenth Annual '

Report, showing the ojsenitions of the Con"ipany<for the

tiscal' year ending 31st ]\Iay :

R E c E I r T s

.

From Freights, Passengers and Mail, $327,440 03

From other sources, 25,90-5 41

Lust year's balance, 37,G74 97

.Making a total of
^

$S31,OS0 4i.^

The expenditures have been

—

For current and extraordinary-

purposes, $249,419 60

Sinkino- Fund for Go.'s Bonds, 27,200 00

Dividends for the year, 390,000 00

Making 600,619 60

Leaving a balance of $224,460 Si

Of which $100,000 00 have been applied to the extin-

guishment of a portion of the debt contracted to the

State by the exchange of bonds on account of our sub-

scription to the Chatham Rail Road. The balance of

said debt amounting to $100,000 00, we are lully con-

fident we shall be able to pay during the current fiscal

^ear.

I L.L 1 .
~ .... . , r-rHjk r
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We svlbmit as a measure of prudent forecast, the pTO-

priery of investing S LQO.OOO in cotton or cotton bonds, to-

be employed at the conclusion of hostilities in purchasing

in Europe, materials to repair the damages to our ma-

ehiner}' and superstru-cture— unavoidable during the

present troubles, and respectfully recommend an annnar

appropriation for that purpose, should our finances jus-

tify the expenditure.

Of the loan of lSo3tliere is now ouistanding and unpaid

the sum of $32,000 in bonds due 1st January last. The

holders of these, tlwtigh (Inly not'ifuH^, have not yet pre-

sented them for payment. The Siuking Fund created

for their redemption now amounts to S200 more than

that sum. Under the authoiity granted at a former

meeting forty-seven negroes have been purchased for the

sum of $SO,GGo, being an average of $],? 16 each. ' Re-

garding the prices as high, it was deemed §dvisable to

decline furtlier purchases until a more favorable raa.rket

is presented, or a greater demand for labor be required

by the Company. Of the fund set apiQt for this ])urpose

there remains on hand $8,435, and 800 shares of reserv-

ed stock.

Our losses during the year have been heavy, resulting

from the death of three of our negroes—the bui'ning of

three cars of cotton near Henderson—the thefts at va-

rious stations, and of freight in transitu, owing to the

unsafe, though unavoidable condition' of the cars; to

which we regret to add the teri'ible disaster occasioned

by the collision of a gravel aod passenger train near

Forestville, in October last, causing the mcl;..icholy

death of several persons and seriously injuring others.

We take pleasure in saying that our machinery and
.

Road are in good working condition, and will compare

favorably with any road in the Confederacy. Our busi-

^^ — ^
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riess has much exceeded our anticipation,- and a corres-

i poiulingand heavy deterioration in our road and rolling

{
siock has of cour.sc ensued. A large amount will be

required to put our road and machinery in that healthy

condition in which they were at the commencement of

the wai". We shall be able to preserve tlieir capacity

for usefulness under iill surounding dirticulties and should

it be your pleasure to aiithorize a resci've fund in the shape

of cotton, Kuificient to hieet our wants after the war, it

would enable us speedily to restore our Road and all its

appendages to the most healthy condition—this we hope

to do anij be able to pay to the stockholders, annually a

handsome dividend.

We have had much trouble in getting our usual supply

of wood. Parties who formerly furnishied it have been

so much engaged on their plantations (being deprived of

'more than half of their labour—their suns and brothers

being in the army) that it was impossible for them to

comply with then' contracts, consetpaently we had from

necessity to put j^ large lo.c^j of our own to cutting

w^ood. This has proved expensive and will have to be

continued in order to keep a aupply of fuel and cross-ties.

We have paid for out of our Current Receipts ar^d have

on hand. an ample supply of bacon and corn to last our

hands until 1st January J 8(34. We are abundantly sup-

plied with oil and grease for our machinery for the same

period, having recently received a large supply from

Florida. We have built during the year four new pas-

senger Cars the cost of which have been properly charg-

ed under the head of extraordinary expenses ;. the in-

crease of business requiring -'a much larger passenger

equipment than in time of peace. We shall now com-

mence the building of Freight cars and hope to be able

to keep our rolling stock to the requirements of the Koad

and to a respectable standard.

-rrdt
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The great scarcity and want of materials may render

jt necessary -for us to engage in tlie blockade running to

Boine extent, with ybur sanction aild the co-operatio'n of

other roads in this State, South Carolina and Virginia,

all our immediate wants could be supplied and on rea-

sonable terms.

We have built new Depots at Wake and Ridgeway ;

the timber for a new house at Warrenton is on the

ground and the building will soon be up. The timber

for a new Depot at Littleton is being prepared. These

works will complete our Depot repairs, except at Wel-

don, all being equal to new. We have deemed it pru-

dent to make at every point good repairs, for which it

was possible to get suitable materials.

The completion of the Greensboro' and Danville Road,

which may be expected at no distant day, will doubtless

divert much business from ours. The loss however will

not be seriously felt when the Chatham Rail Road shall

be completed. That Road is now in progress at each

end—from Page's, 8 miles above Raleigh, and from Che-

raw. It will constitute a valuable auxiliary to our Road,

and we should hail its completion as its best friend.

For a more detailed -statement ofthe afiairs of the Com-

pany, we refer you to the Reports of the Treasurer,

and Committee of Finance. (Tables appended.) We
take much pleasure in being able to say that the em-

ployees generally upon your Road have conducted them-

selves well, and in the discharge of their respective duties

shown commendable diligence.

Respectfully,

W. J. HAWKINS, Pres't.

#

^^Sa7
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TREASURER'S REPORT.

Office of the Ealeigh & Gaston R. R. Co. >

Raleigh, JS. C.,Jii/ij4r, 1863. 5 ,

SilATEMENT A—shovvs the receipts from Transporta-

•tion, each month, cluring the fiscal year.

Statement B:—show^ the ciiiTent annual expendi-

ture.

Statement C-^shows the receipts .and disbursemntlB

during' the year,

Statement D—shows the receipts and expenditures

of Negj'o Account.

Statement E—-Reserved Stock Account.

Statement F—shows the Bonded«debt of the Com-

pany.

Statement G—shows the present condition of the

SinTiing Fund.

- Statement H—is an exhibit of the condition of the

Company.

Statement I—shows the receipts at the several Sta-

tions, for each month of the fiscal year.

Statement K— is a list of the Stockholders of the

Company on the 1st day of July, 1863.

W. W." VASS, Treasurer.

r^
P^'
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STATEM^XT A.

TRANSPORTATION RECEIPTS FOR THE YEAR ENDING MAY 31ST, 1863.

MO.S'THS.
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STATEMENT n,

TRANSPORTATION EXPENDITURES FOR THE YEAR ENDING MAY 31. 18G1

Train expenses,
'-

Shop labor,

Agents and laborers.

Overseers and laborers,
Materials,
Wood,
Oil and grease,' •

Buildings,

Bridges and Culvert*

,

Provisions and Clothing,
Salaries, -

Director's Pay,
Printing and advertising,

-

Coal,
Interest on loan, balance.
Ties,
Damages and losses,

Stock Killed,

Miscellaneous,

Amount,

63 11)3 62

21,300 28
12,229 12

10,188 34.

2ti,2u5 39
10.439 52
14.442 35
10,381 22
1,764 97

4.{' fi59 52

3,5Q0 GO
22=) 00

1,279 34
3,944 99
2,208 00
6,631 95!

12,747 36
•487 00

3,785 58

^ 249,419 60

Transportation receipts for the rear
Transportation expenditures for the year

Profits from Transportation for the year

$ 827,440 03
249,419 60

$ 578,020 43

[Go
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STATEMENT D.

NEGRO ACCOUIvT; MAY 31ST, 1863.

by Uivideud iSo. ,a, o.i ii.ts.trved Stock,
" " 11,

<« <> , <« ]2 " '*

<< .(( << I'j <« '<

" Sale 550 shares Reserved Stock,

To paid 'hts amount for forty-seven Negroes,

j> 4,U50 UO
13,500 GO
8,500 00
8,050 00

55,000 00

i 89.100 00
80,665 00

$ 8,435 00

!^, ik
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STATKHIEKT E.

RESERVED STOCK FUND. MAY 31 ST, 1863.-

Amount capital stock owned by tkis

fund, Jan. 1802, IHoO shai'es, par.

Sold Oct., 1832; by direction of the Boan
To \V. S. B-.tt'e,

i' John H. Bryan.
" Penelope Sniitb,

100 .shaibb

26 "

30 "

2 "

15 "' Sarah L. Hog^.
• Ceo. VV. Mordecai, 8
P. U in,Ston Jr, 4
Maria T. ilivwood, .3

' Jno. O'Rork. 20 .

W, H. & R. S. Tucker, 20
W. N. Edwards. 12 '

Jdo. G. Wiliiaras &; Co, "8

Alfred Jones, 11
J as. M. Pool,' 20
W D. Johnsoti, 7
Martha H. Haywood, 30
Mary E. E. Haywood, 11
•Ino. H Younof, 5

R. \V. Haywood, 7

Thos. White, 3
D. -M. Barringer, 70 .

C. Dewev, 10
Mary McK. Ellis, 8
C. B. Harrison, 45
J. M. Pojl, 5

},000 0'

2, GOO '

3,CO0 ! (

il'V)

1,500 00
i^i);! 0;

400 OC
?,<>- (ji

,000 00

000 Ol

,200 0(

,800 Oi

,100 0(

,000. Of

700 (;

000

100 Oi

500 Oi

] 35,000 CO

70u
300
.000

,000

800

,5C0
50-

550 shares.
Balance owned by this Fuud, ^yU) share.s. at pa.

% 55,000 00

$ 80,000 00



'(jy.

[16]

STATJ2MENT F.

BONDED DEBT OF THE COMPANY. MAY 3IST, 1863.

CoupoQ Bonds (Jue Jho Mary 1, 1868,

Paid by Sinking Fund,
Bond^; to Slate North Carolina, in

payment subscription to Chathjim
Railroad, running twenty years,

from January 1, 1863,

Cash appropriated to reduce thisam't,

Total hondf'd deVit outstandine.

$ 10 ,0UIJ (>u

68.000 00

3'^',000 00
100,000 00

^2,000 00

100,000 00

i32,onn 00

STATEMEift G.

SINKIJ^O PUND FOR .REDEMPTION OF GO'S. COUPON BONDS. MAY 31ST, 1863.

Total appropriations binkmg fund,

Redeemed Co'h. Coupon Bonds,
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FLYANCE COMMITTEE'S REPORT.

The Committee of Finance.and Inspection submit th«

following report to the meeting of the Stockholders, of

the Raleigh & Gaston Rail Road Company

:

That thej have examined the books and accounts of»

the Treasurer and find them well and correctly kept.

From this examination they find that

the income of the Road for the last

fiscal year from freight was $291,042 8&
From passengers, 526,572 17
Mail, 9,825 00
Other sources, . 25,965 41

Making gross reeoipts for the rear, $853,405 44
Expense account for the year,' $249,419 60

$603,98.5 84
Balance from last year, 37,674 97

Dividends declared, $390,000 00
Amount appropriated to pay

in part Bonds to State of

Korth Carolina, 100,000 00
Sinking Fund, 37,200 00

$641,660 81

$517,200 00

J3^Iance on hand, $124,460 81

The foregoing statement exhibits a very flattering and

successful year's work, and especially so when it is con-

sidered under what great diffioulties the Directors and

officers of the road have labored. The difficulty in pro-

curing supplies and keeping the road bed and rnachinorj*

^^~ ^-^ — - f^
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in good order has required the .best management and

skill.

The Directors have declared in the last twelve months^

dividends to the am >uat of §390,000, and have still the

above balance left. While this would appear very large,

under ordinary circumstances, yet in the present state o.f

affairs it is nut more than the stockholders ought reasona-

bly to expect. The great change in the value of currency,

and the consequent rise in the valne of everything that

has value attached, so much more rapidl}'' than the increase

inthepriceof transportation, if no larger business had been

done by the Rail Roads,' would have left the stockhold-

ers without dividends, and the road and machinery worn

out. Being limited by the charter in their rates, nothing

but the increased amount of the business has enabled

them to earn such satisfactory 'dividends.

The proposition submitted by the President and Di-

rectors for investing the sum of $100,000 in cotton, or

some other security, for the purpose of a fund for repair-

ing the road, we regard as prudent, and should be adop-

ted. Either this or some other arr'arigment should be

made for obtaining materials for that purpose, or fund-

ing and laying up the bonds ; and we would advise that

full authority be given the President and Directors to

act in this matter. :

The Sinking Fund is now more than the debt due.

The whole of the bonds given have been paid off, except

the sum of $32,000, which can be paid whenever pre-

sented.

The track-way of the road is as good as could be ex-

pected, from the amount ofbusiness which has been done

;

and the difBculty in procuring materials and labor for its

repair.

The Depots are all fir^t rate, with the exception of

Warrenton and Littleton, and materials have been got-

ten for building new houses at each place.

.<l^
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The bridges are in good condition, and with proper

care and attention are perfectly safe.

The engines, cars, &c., are in good condition, and in

view of the large amount of wort required since the war

great credit is due the managers of the Company for,

keeping them in such good repair.

Owing to the increased cost of living the President

and Directors have, very properly, from time to time,

raised the salaries and pay of the officers and employees

on the road. The safaries of the President and Treasu-

rer liaving been fixed by a by-law of the Company, we
would respectfully recommend that they be increased by

this meeting of the stockholders.

In the opinion of the Committee great credit is due to

the President and Directors, and other officers and em-

ployees of the Company, for the prudence and good

management shown during the last year.

T. BROWN VENABLE, Ch'mn.

Kaleigh, July 1, 1863.

^^ __Jk
U^'
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STATEMENT E.

LIST OF stockholders;

Amis, John 7

Amis, Rufus 2

Amis, Jas. S. 2

Askew, W. F. 1

Alston, W. F. S. 2

Alston, K. P. 47
Alston, MarJ 7

Boyland, William 70
Bryan, John H. "40
Beves, S. D. 7

Branch, L. O'B. ' 19

Burt, P. B. 1

Bullock, B. F. 4
Bullock, John D. 2
Bullock, James M. 84
Bullock, John 18

Bullock, L. H. 1

Brame, J. W. 1

Burwell. A. E. 7

Burwell, H. H. 2
Brodie, T. L. 7

Butler, A. 7

Brown, J. F. 28
Brown J. J. 1

Buckham, M. K. 1

Boyd, John E. J 5
Battle, W.S. 219
Battle, R. H. 3o
Battle, Kemp P. 40
Batchelor, J05. B.. 37
Bragg, Thomas . 12
Burroughs, S. A. 1

Barringer, D. M. 150
Barrow, J. S. 1

Boiling, Robert 70

Bragg, W. A. 7
Bragg, Joseph 7

Bragg, John 14

Brownly, William 21

Boothe & Summers, 1

Bradbury, T. W. 1

Branch, Thomas 2

Bishop, Asa 1

Branch «fe Sons, Thomas 50
Branch, JR. 2

Broadnax, W. E. 84
Branch, J. P. 8

Cameron, Paul C. 28
Cameron M. C 56
Cosby, J. W. 1

Crenshaw, W. M. 7

Clifton, T. T. 1

Collins, James 14
Crudup, Dr. E. A. 23
Cannady, N. E. 2

Cannady, Wyatt 9

Cannady, W N. 1

Cheatham E. G. ' 1

Cooper, J. C. 11

Calvert, S. 14
Carroll, T. 16
Cheek, E- A. 7

Cawthorne, J. V. 21
Crews, W. B. 4

Cox, W. li. 35
Cooper, Joseph 1.5

Dewey, C 35
Devereux, Thomas P. 56
Devereus, John I4
Dunn, Peterson 1
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Royster, S. S.
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BY-LAWS AND REGULATIONS

OF THE RALEIGH & GASTON RAIL ROAD Co.

[amexded.]_

Meeting of the Scockholders.

All general meetings of Stockholders shall be held in

Kaleigii, on the lirst Thursday in July in each and

every year, unless otherwise specially ordered.

The Stockholders in general meeting shall elect four

Directors on the part of the individual Stockholders^

who shall continue in office until the next general meet-

ing, and until their successors shall be appointed.

The President or any two Directors, or a number of

Stockholders representing one third of the individual

stock held in said Company, shall have power to call

occasional meetings of the Stockholders, at such time

and place as he or they may think proper, ' first giving

twenty days notice thereof in two or more newspapers

published in Raleigh, Petersburg and Norfolk.

President.

The Pi^sident shall be elected annually by the Board

of Directors and from' their body, and shall receive as

compensation for his services the sum of three thousand

dollars per annam, over and above his necessary traveling

expenses, incurred on business of the Company in jour-

neys out of the State, to commence from and after the

compleiion of the Road.

1 tnrr
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The President ^all have the general superintendence

and control of all the olBcers of the Company, and shall

ptescribe their duties, unless oterwise provided by the

rules and regulations of the Board of Directors : he shall

carefully examine into the performance -of their (hities,

and from time to time report to the Board of Directors »1!

and every matter touching the interests of the Company,

which shall come to his knowledge.

The President shall keep the seal of the company, and,

with the consent of a majority of the Directors, shall

affix the same to all conveyances and other instruments

to which the attestation of the seal may be necessary,

and sign the same on behalf of the Corporation. During

the absence of the President, he «iay appoint, in writing,

any one of the Board of Directors, President p-o em.

Treasurer and Secre'q.ry,

The offices of Treasurer and Secretory shall be com-

bined until the Board of Directors shall deem it ncccpsary

to separate them.

The Treasurer shall be appointed by \\\q Board of

Directors, and shall give bond in the sum of twei'ity-five

thousand dollars, with security to be approved by the

Board, and shall receive for his services the sum of

two thousand five hundred dollars per annum,

—

Provided, That no Director of the Company shall, during

his continuance in said office, hold the office of Treasurer.

It shall be the duty of the Treasurer and Secretary to

keep a full and fair journal of the meetings and ]%oceed-

ings of the Board of Directors; to advertise and collect

all assessments which may, from time to time, he mrule

upon Stockholders, and upon failure of any Stockholder

to pay his assessment witliin the time ]>rescribed, to

report tlie name of such Stockholder to the President

;

to take charge of and safely keep all the money, books,

la)' i__ ^;i
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and other valuable effects of the Company, and to dis-

burse the same under the direction, and upon the requi-

sition of the President, and to take proper vouchers for

such disbursements, and to perform all such other duties

as may be prescribed by the Board of Directors.

The Treasurer shall deposit all moniei belonging to the

Company in one of the Banks in Raleigh, and shall keep

a regular and accurate account ol' receipts and disburse-

ments made by him, and shall render to the President

and Directors, an account of all his transactions once in

three months, and as much^^oftner as they may require

;

and he shall at no time retain in his hands a sum exceed-

ing one thousand dollars.

The Treasurer and Secretary shall likevv^ise record, in

a book to be kept Jbr that purpose, all the proceedings

of the Stockholders in their general or called meetings,

and shall carefully preserve all books and papers connec-

tec^vi^ith such meetings.

Dirccf07's.

The State OfNorth Carolina shall be entitled to three

Directors to be annually appointed by the Board of In-

ternal Improvements^ from among the Stockholders of

the Company, who, with the Directors on the part of

the Stockholders shall have power to elect a President

out of their body.

The President, with any three, or more Directors, or,

in the absence of the President, any four Directors shall

constitute a quorum for the transaction of business.

In case of vacancy in the office of President or apy

Director from death, resignation or otherwise, such va-

cancy shall be supplied by appointment of the Board

until the. next general meeting.

The President and Directors shall have full power and

authority to contract for all work which may be necessary

I^^__^,^^_____ J^
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and expedient, and to make contracts with any persop

or persons, on behalf of the Company, for reconstructing

the road and performing all other work which may from

time to time be necessary for the jirpper completion and

repairs of the same ; to require from the individual Stock-

holders from time to time such advances of money on

their respective shares as the wants of the Company may
demand, and generally to transact all the necessary busi-

ness of the Company during the intervals between the

general meetings of the Stockholders.

If any Stockholder shall fail to pay the sum required

of him by the President and Directors, within one month

after the same shall liave been advertised in one or more

convenient newspapers, it shall and may be lawful for

the said President and Directors to sell at public auction,

and to convey to the purchaser the share or shares of

such Stockholder so failing, giving one month's previous

notice of the time and place of such sale, as above directe<f

;

and after retaining the sum due and charges of sale out

of the proceeds thereof, to pay the surplus, if any, to the

owner or owners, or his or .their legal representative
;

and if the said sale shall not produce the sum required

to be advanced, with the incidental charges attending

the ^ame, then the said President and Directors may
recover the residue from the original subscriber or his

assignee, or the executor, or administrator of either of

them, by suit in any court of record having jurisdiction

thereof, or by warrant before any justice of the peace of

the county of which such delinquent Stockholder is

resident ; and any purchaser of the stock of the Company,

under such sale, shall be subject to the same rules and

regulations as the original proprietors; or the said Pres-

ident and Directors, if they deem it expedient, instead of

selling the stock of delinquent subscribers, may, in the

b^ •——.———-——72A
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first instance, recoversuch siims as maybe due from them,

by suit as above provided.

The Board ofDirectors shall meet at least once in every

three montha^ at such places as they may think proper,

and the President shall be at liberty to convene the

Board as much oftener as, in his opinion, the interests of

the Company may require.

The Directors shall receive as compensation for their

services three dollars for every day they may be in at-

tendence on the business of the Company, and for every

day they may be traveling to and, from the place of,

meeting.

The President and Directors shall have power to

employ Engineers and such other officers and agents as

they may think proper, and fix their compensation ; and

shall make a report of all such appointments to the

regular general meetings of the Stockholders.

The Board of Directors shall have power to establish

a common seal, with suitable devices, to ascertain and

define the duties of the officers, clerks and servants of the

Company, and direct them in the perforaiance thereof,

and to dismiss from tte service of the Company any

officer or agent, clerk or servant appointed by them, at

pleasure.

Proxies.

All proxies shall be in writing, signed by the party,

and none but a stockholder shall be a proxy , except in

caces of corporations holding stock, directly or indirectly,

who may appoint a delegate to represent them. Pro-

vided, that no President, Director, Treasurer or other

officer of the Company shall be pennitted to act as proxy.

Contiacts.

Contracts shall be made under such rules and regula-

tions as the Board of Directors noay prescribe, and when

^^ —
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signed by the President, shall be binding on the Company,

either with or without the seal of the corporation.

Loans. •

The President and Directors shall have full power and

authority, from time to time, to make tempdrary loans

in anticipation ofinstalment.s, or of the ordinary receipts

of the Company, but no permanenl^ loan shall be made

by them, except with the sanction and by express direc-

tion of the Stockholders in general meeting ; and in mak-

ing such loans, no personal or individual liabilities shall

be incurred, except with the consent of the individual

Stockholder, given in writing, either in person or by

proxy.
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